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b AR L ) b BIMEE BT S

17 db AE/RRE
BFRE:

L AT 4 22.08 &
A AR

ERAR/ R A (B 7R 8,542.27/2,318.78
Al A TR (B 7 ) 136, 400. 93
A () 8. 62
FE RBE ) 62.78
—4F PR &/ RAK (L) 31.30/19. 11
RN HB 2 A

KA F —— K300
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A K AR

1. (KA % (601633) : £ 3 & Aot s i,
HINEE A ) 2024, 08. 03

2. KIAF (601633): 32 % 5 i 42 404%
t 04T A F ) 2024. 07. 02
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EERIE S

E e

NE KRR 8 AR, 8 ARILAEME 9. 4774, FI-17.2%, 3LH+3.5%;
1-8 A A% Rit48 74.5 774/, F)+0. 4%,

> AR L, HeshEstLk

8 AN 8% dh /28 0%/BR 45/ 38 2 o0 i o A SR ILAK & 5. 6/0.3/0.5/1. 6 77 4/, R4
B1-15. 6%/-46. 6%/-49. 5%/+11. 4%, R4 Hl+6. 1%/+8. 5%/+7. 8%—12. 5%, % # # %
b Ho/ B L B IR E# & LA Ess, £omMhh/ite 8 A#Eirke L,
B AN E) St s BORA], 1-8 AAM/32 R R R AAKE 17. 6 T 4%, R
Fe+51. 1%, 452 b bk 3] 23. 7%, Fb+8. Opct, #Lh%/32 5 45& b3z 3hn 8
HEEMBFLERA, 8 ANAFMABRAEFIME 2.5 4%, Flb-5.5%, 3Fik
+2.9%; 1-8 A Rit#RAEMEN 18.1 F4H, Flrb+22.2%, #aRESSH
o,

> KR ERMEL R, BIMEE BT S

8 NSl 42 4.0 77 4R, FlEL+31. 6%, 3REb+5.9%, ¥ A ko Bl 5. 1-8 A
NE) IR AN A 28.0 4R, FlHL+54.2%, 45 &b A 37. 6%, FlH+13. 1pet,
o 28 LR H NG BAEA G L. FR, NS S/ S ER L
BTG B, MR AR BT BT R R R A TS RO T L e
Fa K IR A B TH RN e BT T 5. KPFAEE SUV B/ B G/ dE
/BRE/FRETY, RS FEFHNE I HERESHE,

> T HEI

HAFAH 2 8] 2024-2026 78 WL N5 F] Hy 2181/2664/3149 AL, Fl EL3g ik 5 A
) 26%/22%/18%, 12 & % A5 A K 119/145/164 12T, R ik 5 A A
70%/22%/13%, EPS £#1%4 1.39/1.70/1. 92 5T/#&, CAGR-3 # 33%, # /& 3]\ 3] ¥ 4
Mt prd b, AR BRI GG, BRHFLEXE.

RABedeF: THEXRAMM; & oM RAAY.

W % 5 A AR 2022 2023 2024E 2025E 2026E
FMAN (BH L) 137340 173212 218108 266357 314871
HWRE (%) 0. 69% 26.12% 25.92% 22.12% 18.21%
EBITDA (&7 ) 12480 15015 17775 20540 22600
V384 AE (8 A L) 8266 7022 11914 14485 16437
H#HRE (%) 22.90% -15. 06% 69. 68% 21.58% 13. 48%
EPS (L/ME) 0.97 0.82 1.39 1.70 1.92
W &% (P/E) 22.8 26.9 15.8 13.0 1.5
4% (P/B) 2.9 2.8 2.5 2.2 1.9
EV/EBITDA 20.8 14.0 9.9 7.8 6.4
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F Rtk $a:EFL AlEA $ERFA
2022 2023  2024E  2025E  2026E 2022 2023  2024E  2025E  2026E
Ui 35773 38337 41718 57288 74785 AR 137340 173212 218108 266357 314871
RIS SEX 7 31504 39121 49646 60628 71671 ERT YN 110739 140773 177868 216412 255158
AR 2229 3873 4208 5139 6075 B kAL A A e 5121 5986 7198 8790 10391
B 22375 26628 30434 37029 43659 =RI% S 5876 8285 8724 10122 11965
A 15800 10625 21145 24911 28696 LA 11339 12789 15049 17313 20467
AR A 107681 118584 147152 184995 224887 W 4% R -2488 -126 723 356 94
K HMAAE S 10286 10751 11495 12239 12984 P BAR R -337 -488 -634 -774 -915
R 28042 30971 29693 28441 27173 NAMAE T I E 50 -26 0 0 0
EEIA 8306 6477 5731 4752 3572 BFHM A 671 761 764 764 764
P XA 8197 11310 12211 12944 13510 E: 00 829 1450 1032 1008 985
AR T 22846 23177 21133 18934 16863 b A3 7967 7201 9708 14363 17631
Jeiksh =4t 77677 82686 80263 77310 74102 BALIN AR 840 623 623 3523 1723
* =& 185357 201270 227415 262305 298988 A9 % 3R 8807 7824 13231 16086 18254
48 B3 5943 5701 0 0 0 P AFAL 554 801 1323 1609 1825
R AR+ B A 59367 68486 87294 106210 125226 b SR 8253 7023 11908 14477 16428
b 30491 36648 45442 55210 65132 VB AR B S -13 1 ) -8 -9
b 5 A At 95802 110835 132736 161421 190358 13 & T& 8 &A1 8266 7022 11914 14485 16437
K 8 Gk 19896 17411 13054 8772 4617
KA 0 26 0 0 0 e
A 4444 4490 4490 4490 4490 2022 2023  2024E  2025E  2026E
ERsh i hait 24339 21926 17544 13262 9107 Ak
RAEA 120141 132762 150280 174683 199465 ERS ON 0.69% 26.12% 25.92% 22.12%  18.21%
T HMFR AR 15 8 2 -6 -14 EBIT -10.17% 21.83% 81.26% 17.84%  11.59%
M A 8765 8498 8542 8542 8542 EBITDA 0.71% 20.31% 18.38% 15.55%  10.03%
FARNAR 2126 2055 2010 2010 2010 13 & F &N 8] 4 A E 22.90% —15.06% 69.68% 21.58%  13.48%
G A E 54310 57948 66581 77076 88986 FKARE A
BRI SE AT 65216 68509 77135 87622 99523 ERIES 19.37% 18.73% 18.45% 18.75%  18.96%
R Af AT R AR S E I 185357 201270 227415 262305 298988 SRS 6.01%  4.05%  5.46%  5.44%  5.22%
ROE 12.68% 10.25% 15.45% 16.53% 16.51%
ALRER ¥ BHA ROIC 9.48%  9.75% 14.57%  20.66%  26.78%
2022 2023  2024E  2025E 2026 B h
A A 8253 7023 11908 14477 16428 K R 64.82%  65.96%  66.08%  66.60%  66.71%
A 18 e 4K 6161 7317 3822 4097 4253 RAE 1.1 1.1 1.1 1.1 1.2
W 4% R -2488 -126 723 356 94 R E 0.7 0.8 0.7 0.8 0.8
BRRY GEAeKy“-")  -8408  -4253  -3807  —6595  -6630 BB
FEREEN -1909 3521 2415 6411 6543 KK 3K B 4% .8 4.8 4. 4.8 4.8
$: 0 10254 3761 530 5093 6118 HREEE .9 5.3 5. 5.8 5.8
BEEHALR 11863 17243 15591 23840 26806 ER AR 7 0.9 1. 1.0 1.1
FARLH -16931  —16641 -526 -400 -300 IR ()
PSRy 4754 4223 0 0 0 HAL 1.0 0.8 1.4 1.7 1.9
E: 1) 1673 1967 2404 758 -232 EMRBENLR 1.4 2.0 1.8 2.8 3.1
B EHALR -10505 -10451 1878 358 -532 AT~ 7.6 8.0 9.0 10.2 1.6
Bk 8026  -2727 -10057  -4282  -4156 R
MR AR -471 -267 44 0 0 RS 22.8 26.9 15.8 13.0 11.5
Hte -10688 4046 -4075 4346 -4621 ik 2.9 2.8 2.5 2.2 1.9
EFEHALR -3133 1052 -14087 -8628 8777 EV/EBITDA 20.8 14.0 9.9 7.8 6.4
AW HE A B -1457 7862 3381 15570 17497 EV/EBIT 41.1 27.3 12.6 9.8 7.8
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